study on urban pension financing in china by 张文宪
学校编码：10384                                  分类号      密级        




博  士  学  位  论  文 
                                           
我国城镇养老保险融资问题研究 
Study on Urban Pension Financing in China 
 
张 文 宪 
 
指导教师姓名：陈  工  教授 
专  业 名 称：公 共 经 济 学  
论文提交日期：2006 年 4 月 
论文答辩时间：2006 年 6 月 
学位授予日期：2006 年    月 
  
 
答辩委员会主席：           
评    阅    人：           
 
 










































1、保密（ ），在   年解密后适用本授权书。 





作者签名：      日期：  年  月  日 












































































The financial crisis of the pension system arising from population ageing 
prompted governments all over the world to reform their national pension system. 
Since the problem of  financing is directly related to a country's national savings rate, 
labor supply, economic growth and a series of important issues, reform on financing 
system became the focus of reform on the pension system. 
Funding system and pay-as-you-go system are the basic pension financing models. 
Choice of different financing models would have different influences on society and 
economy. Since the 1980s, due to pay-as-you-go system facing insurmountable 
problems in operation, the financing model of funding system that stresses personal 
responsibility gradually comes into vogue in different countries. But there are inherent 
deficiencies of funding system in operation. Therefore in the 1990s, Sweden, Italy etc. 
introduced NDC that is the mixed model of funding system and pay-as-you-go system. 
NDC simulated principles of funding system. Through strengthening the relation of 
current payment and future payment it rebuilt and enhanced labor incentive mechanism 
by higher transparence. It is suitable for transition countries. 
Funding system and pay-as-you-go system are two different financing models and 
would affect national savings. With pay- as-you-go system the optimal individual 
behavior will be affected and total social savings will reduce, but with funding system 
the optimal individual behavior will not be affected and the total social savings will not 
be affected. 
In a pension system of the pay-as-you-go financing model, with the population 
ageing, if the pension expenditure is satisfied and the financing rate is not improved, 
such pension system will be sustainable. So, if the rate of population ageing growth is 
less than the rate of economic growth, pay-as-you-go system will be sustainable 
financially. 
This paper asserts that currently the real economy in China is still in the dynamic 













model could enhance the welfare level in China. From the forecast of population 
ageing speed and the long-term economic growth rate, in the long term, economic 
growth rate will exceed elderly population growth rate in China. In other words, the 
pension financing model of pay-as-you-go is sustainable financially in China. 
Pay-as-you-go system is feasible in China, but currently there are so many 
insurmountable problems on the financing model operation of combining plans with 
accounts. Not only personal accounts is empty, but also the system is not open and 
could not meet the requirement of industrialization, urbanization and building national 
united labor market. With the introduction of the nominal accounts for financing model 
the system of nominal accounts has its unique functions. It not only could enhance the 
overall social welfare, but also overcome current problems. 
Therefore, this paper figures that we should introduce the nominal accounts 
financing model. The reform of pension financing model is that we should establish the 
new financing model that combines nominal planning accounts and individual 
accumulated accounts, develop enterprise pension or individual saving pension and 
form a multi-layered financing system. New model will retain fund accounts for 
completing capital market and promoting economic growth. With the sustainable 
improvement of our capital markets, the proportion of nominal individual accounts and 
individual accumulated accounts should be adjusted. We should gradually enhance the 
factors of fund system and reduce the corresponding ratio of individual accounts. 
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